Five Partners Tak-

en Into the Bank-
ing House Since
1910Have Played
[mportant Parts
in Solving Finan-
cial Problems of
the War for the
Entente Allies

PrORTUNITY, remarked a sage |
O Kiven to epigrams, knocks once |
at the door of every man, This |
« the story of a school teacher, |
wwyer, . manufacturer's clerk, au!
pewspaper reporter, and a rallroader |
leard the knock, flung open |
the door. grappled with old George
W, Opportunity hefore he could es-
capw and fairly dragged him (Inside. |
It 18 the story of the men und 6O |
years of uge who have heen gathoved |
from here, there wnd everywhere to |
man the Liggest financinl muchine In‘
the history of the United States. Il.l
i% the story of the young partners url
J. P. Morgan.

The men are Henry P. Davison, -l!.!r
vours old, who farmed In the summer |
und tuught school in the winter until|
o secured u job =8 & bank clerk:; |
Dwight W. Morrow, 44 years old, u |
lawyer, Thomas Cochran, 46 years old,
who tried rallroading, school teaching
and selling hurdware before he found
the groove In which he fitted; Thomas
W, Lamont, 46 years old, who held
down a desk Job ot a New York news-
paper before he transferred his ener- |
kles to & counting room, and Edward |
15, Stettinlue, 50 years old, who uwsed
tv work and worry In a Bt Louis
fuctory which turned out water tube

who

boilers. These men, every one of
whom fought his own way up the
Indder, together with Willlam P.

Hamilton, Willlam H., Porter, Charles
Stegle and Mr. Morgan, compose the
jresent New York frm of J. P.
Morgan & Co,

War has remade the Morgan firm,
within and without. It presented the
opportunity needed by J. . Morgan,

| sceptre has  not
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The record of the last four years—
In which he has been head of the irm
~—~hus demonstrated conclusively, at
ieust to Wall Btreet, that the young
mun who fell heir to the financial
been content with
merely ruling his father's demesne,
The campalgn he han led haw carried
Mongan money and Morgan Influence |
into every quarter of the globe, The
pace he has set his banking rivals has
heen & hot one. Nor does it now show
flgna of aluckening.

From the time the first loan, one of
§500,000,000, to the allind Governments
was flonted the campaulgn hus been
broadening dally hat was the big-
gest forelgn loan ever flouted, the big-
gest deal In dollurs ever put through,
end probably no ether single fnancial
trimuaction ever ciaused such comment

the younger, to demonstrate to the
financial world his ablility to fill the
shoes of J. . Morgan, the elder.
grasping Lhe opportunity to prove
himself a constructive financler Mr.
Morgan needed ald. He needed the
hrain power, the bodlly energy and the
enthusiasm of young men, In his se-
lections he followed the anclent Mor-
gan precedent that a partner is sel-
dom taken from within the organiza-
tlon. Five new men, all youngsters,
compiratively speaking, have been ad-
mitted to the firm since the vnd of
1010, and of the five, three hi v been
made partners since July, 19%¢4. ¢

A wenlth of business romance sur-
rounds the maselve structure of stone
wnd steel atl Broad and Wall streets,
in the very heart of the financial dia-
tlet, the ‘hoeme of the Arm of J. P
Morgun & Co. The structure s typl-
inl of the men who control the busl-
newx [t houses, It dominates the finan-
vial  nelghborhood, Its Influence
stretches over Lthe entire world. 1t (s
fingncing the American end of the
great war abroad: It s Alllng war
orders for munitions and accoutre-
ments of battle; it 18 financing rall-
roads at hiome and abroad; mines are
belng operated with its money, as
well as mills of all kinds and Indus-
tries of every sort.

Securities passing through its broadg By this was only the frst step

doors hiave gone out into the river of
commerce and finance, finally to lodge
In the gafety deposit boxes of in-
vestors from Greenland's lcy moun-
talng to Indla's coral strands, and baock
around the other way. The banking
house of J. P. Morgan & Co. particu-
lurly since the start of the European
war, hus become more than a bank.
It muy be called wn institution
Modern history of the Morgun house
{s more Interesting than ancient his-
tory. 1t is u record of new blood In-
jected into an old Institution; of Iis

subsequent taking on of new life; of |

first doubling, then tripling the busi-
niess of the old firm, and now trans-
acting more business in a single day
than the old firm of Drexel, Morgan
& Co. did in a month.

J. P. Morgan, the elder, handed
down to his son, the present head

of the house, a wolid fortune, a ‘hank-1
Ing house with a reputation and con-| e United States may thus be summed
nections in many purts of the world| ;5. ju muy be wssumed that of a
and u pussion for large finance, They | probable aggregate of $1.000,000,000 |

were much allke and yet very dif-

ferent, the father und son. One of lhe{ have redecmed over §2,000,000,0000 We
in comparing ' have maved

famlly's  hlographers,
the old ruler of Wall Btreet and his
wim, sald that had they clashed, the
hewrest approach to the philosopher's
meeting of an irresistible force and
an immovable body would have oc-
curred.

The son, now u deep chested, gray |
halred, massive man of 49, s prob-
ably  less fmperlous than was
father. At leust, he ¥ more demo-
tratle,  His modesty wbout his pers
ronal uffuirs, which Is shared by wll
I8 partners, 18 not assumed, “There
It nothing tp say about me,” he has
frequently answered the Wall Street
reporters who have plled him with
fRestions ahout his personal life. Like

U8 father, hie seldom talks for publi-
tatinn When he doew, it Is with
+

faructeristic bluntness and with an

Ovident knowledge of facts und figures
Wt fuiriy tukes 1he breath away from
1 Intipy inwer,
11" Morgun recelved his slieepskin

from Hirvard fn 1889 and after yeur
ot

Wt

Whirenticeshilp in w Boston forelgn
Excliunze house took w train for New
York,  His futher, head of the firm
ot LIt Morgan & Co,, showed him &
sk nd euld: Get busy.” Inel-
dentally the same policy has been fol-
iwed by (he son, His own boy, Ju-
MU Morgun, recently recelved the
Mne desk and the same instructions

“hd bow Ix learning the banking busi-
Bess from the ground up.

: Within « compuratively short time
YOUns Morzan was went abrosd to
%‘Uﬂ vaperience in the British branch
h;'f“" s Teason at’ his father's death
ho '*I""'?!"r kanwn abroad than at
Bt Tha plaes ubroud prepared him
thoreuehly for the brouder pluce he
:-"l lnter to flil—ugent in the United
tales  for the sllind Governments.
His fathinr s denth left to him the task
of ktepiug alive und vigorous the
Enormoun under ukings wel in motion
by the former ieader of Wall Btreet.

o S P

| made,

In the Ananclal world. The success of
lthul loin more than uny other one
thing epelled the future success of J
P. Morgan & Co. It was the turning
point,

| The allled nations were feeling the
i first pinch of necsssity. Baron Read-
| ng and his assocliutes came to the
| Unlted States to see what could be
done about it. “"We have rexources In
plenty.” they said, "but we must have
ready money to pay for the munitions
we ure buying here.™

. “A loan syndicate *o foat u lurge
Imsue of bonds guaranteed by (Ireat
Britain and France would l« an at-
tractive proposition,” replied Mr, Mor-
EAn in effect.

It wam formed and the first alljed
loan was made Organizations not in
lsympathy with the Entente Allles op-
posed the project. Panks with a laree
number of depositors in symputhy with

the Central Powers refused to e-:'l!v-i
seribe,  Congress became mildly  ex-
cited For a time the objection was|

broadly volced that It was unneutral,
The ohjections Hnally died away and!
sober judgment reviwed the eireum-
stances. Then the Anglo-French loan
became a popular lssue. Those Mrst
Anglo-French bonds are distributed |
(from Britiah Columbia to Texas and,
from New York to Hawall
In
brief, the irm of J. . Morgan & Co
since the outbreak of the European
war in its capucity as fiscal agent of |
the En‘ente Allles hax handled over
$2.500,000,000 In war orders; has re-
celved and deposited In Ity own vaults
and elsewhere approximately $1,400.-
000,000 In gold coin and bulllon, has
floated louns of over $1,500,000,000 and
hag attended to the mobilizatlon wnd |
disposition, either by sale or pledge as|
collateral, well nigh $1.500,000,000 "'i
American securities owned ubroad at
the time of the war's outbreak.

The figures, because of thelr very
Immensity, are meaningless to the lay-
'man. They represent, however, the
| greatest serlew of financinl deals ever
They represent the transition
I to the United States of a trads balance
of almost $6,000,000,000, or five times
the natlonal deht

The improved economic condition of

!owrd by us to European investors we

therehy not less than |
$100,000,000 & year, which we pald for-|
| merly to Europe in dividends and in- |
| terest. We have loaned to foreign
| countries in the lnst two years, In
round numbers, another $2.2256.000,000
upon which we shall receive unnually
hereafter another $115,000.000 in Inter-

! est pald to us from outslders
his |

1t makes but lttle difference whether
thege loans are renewsd or continued,
are pald off at maturity or refunded
While they run annual Interest will
reach us. If pald off, we shall have
credted for the Unlted Siates o wsur-
prisingly large oredit balance. If the |
lowns are refunded by securities nego.
tiable in New York or lLondan, this
country will be placed in u position
to regulate with precision its sconomie
relntlons with all the woarld’s mar-
kets, n power which London exercided |
heretofore und which enabled that |
centrs to dominnte the world's finunces, l

| The Morgan firm hus had a hand In
priactically all of this finuneing, either |
wingly m# agent of the Alllem or as |

the tirm at the head of a syndicate
Genern! directlon of the work hus been |
ussumed Ly Mr. Morgan, The actual
work has heen loaded on the whoulders
of the young men who were school
temchers, lnwyers. mrnufacturers'
helpers, bunk clerks, reporters and
rallronders before Lthey lecume mem-
hers of the Morgun team und started
to carry the hall an their own account,
"7t has been, and 18 to-dayv, u tremen.
dous task, this jobh of belug a Morgun

partner. 1t s no task for o weukling,
A composite pleture of these younk

'men would glve the beholder an im-
presslon of nervous energy,  Mostly
they are retiring, modest  fellows,

| business from the toes up, hard wark-
ers while they are at work and hard
players while they are at play.
They take frequent vacations. TIn
fact, soma ona of the partners is away
a good part of the time. When they

I fifty mark in years,

| every

g0 away for a two or three weeks post i
they leave behind no forwarding ad
dresses, The fish, the game, the golf |

'DEAL IN BILLIONS

HENRY P DAVISON.
4+

then get their undivided attention.
The machine has been bullt like
Roosevell's Cabinet, Every member |
can do the work of the partner next to
him, and do It well,

Henry P Davison, who probably (s
vloser to Mr. Morgun than any other
man and who represents the firm on
a number of directorates, wus teach-
Iing youngsters thelr “twolemstwo”
when he had reached the age of
16, Mr. Duvison wsays himself that
he was not @ very good school teucher;
many of hix puplls Knew s much
more about what he was trying to
teach them than he did. He wis born
in Troy, Pa., forty-nine yeurs ago. He
did not have the wdvantages of a col-
lege educatlon, but attended a pre-
parntory school,  Farming, which in-
cidentully he cordiully despised, oc- |

cupied the time between school seu-
BOTIN.

Finaully he docided that he t’untnd!
to become a banker, After several,
unsuccessful attempts he wsecured A | i
Job as messenger In an uptown bank. |
It was but & step to a clerkship and : .
then to the recelving teller's cage. | ;
From there he went to the Liberty | v b
Nutlonul Bank and at 27 was assist- |
ant cashier of that Institution, At 32|
he wis elected president. In 1809 he

was invited to become u Morgan |
partner.
When the Astor Trust Company,

now under process of merging with |
the Hankers Trust Company, was
formed Mr, Davison and his nssociutes
pliked two men to ald In nursing the
infant  institotion along Thomau
Cochran was one of them and Sewnrd
'rogser the other. Mr. Cochran =
now i Morgan partner. Mr Prosaser
president of the Bankers Trust
Company. Hoth are well below the

=

Many Interesting stories have float-
ed about the flnancial district of the
munner in which Mr. Morgan was
first uttricted to young Davison., One |

N u.P

and

:

MORGAN
@ Underwood

ol
O |
.the Liberty National Bank he was)foodstuffs. clothing, Then aa an-

aelected for the place.
erty Notlonal lie came, at the begin-
ning of thls year, to the Morgan firm.
Mr, Cochran Is of Scoteh ancestry and
leans toward simplicity. He Jives with
his brother at Englewood, N. J.

The man who has purchased almost
three billlon dollars worth of materials

From the Lib- |

nouncement wax made that Mr, Stet-
tinius would handle the buying and
that he would let the sales agents
know when to call,

They wont away disgruntled. “Who
Is this guy Stettinius?" they Inquired,
They soon found out that he ls one of
the shrewdest buyers they had ever

of war for the Entente Allles, ranging | encountered, who insisted, strangely
| from shells to shoes and d-onaprisln:|rnnu(h. on 100 cents worth of value

1In the seale everything that a pation | for every dollar,

needs al war, was hustling for a liv-
ing In Bt, Louls when he was 18 years
old. He |s Edward It Stettinlus, for-
mer president of the Diumond Match
Company. IHo i= the lenst known of
the Morgan partners, as well as one of

the newest. Hecently he has been
mentioned for a place in the Presi-
dent's Cahlnet. Very probably his
tulents, particularly in the munitions

purchaxing Yranch, will be utilized by
the Government ifn the present war,
Mr, Etettinius 18 ton husy to be Inter-
viewed and ke Mr, Morgan says,
| “There i nothing to sy about me.”
| His first fob, after n good schooling
was crawling about in the “Inmards”
of bollers, finding out about how they
are put together and what makes ‘em
tick. In this capuclty and because
nothing else would =tand the wear and
tear he wore overalls, As he bhecame
maore Intimately acqualnted with bojl-
fera he breame less intimite with over-
alls, They were donned by a fellow
workman and Mr. Stettinlus  wus
graduated to the “front office.”

He stuck to the water tube hollers
"until he became an officer of the firm
Then O. . Barber of the IMamond
Matech Company became Interested in
the firm ux a stockholder, and In this
wny met the young man, who at the
time loved to get back fto overalls
wnd go through i boller or &0 just to
keep Nhiis hand in.  The head of the
miutch trust became attracted to Mr.
Stettintus, and in 1808, when the tirm
win consolldated with the Diamond
Mateh Compuny, the young man who
hnd started W overalls was made &

vice-president. Three years luter le

Undervsd

WILLIAM H, PORTER
® BRown Bavs,

of thein was to the effect thut Mr. |

Morgun noticed the newspaper reports

of the manner in whivh Mr, Duavison,

news s mercly
his daily routine.
When he was gradoaated from Hur-

wn Aneiderital

part of

then a paying teller. Dundled s cts= |y wed in 1892 he decidod to come to
tomer who slld w double netion 44 New York and show 1 ool
through the gratng in Heu of w eheck | ditors how ta get out o poper. D
In & demand for Suxh.  He Ddn't get | wau o vopaorter for the Tribune in 1840
the money, according o this gossip | apd 1804, bt soon declded thnt the
The truc story is thut Me. Morgun | fife of w newshoper mog vields Uil
recognized  young Davison's Wbty | except glory and hard word Laater

during the 1907 panie, in the manner
in which he gulded his small bank
through the financlal shoals of those |
pertlous days.

The phrase "J. P. Morgan & Co. to« |
duy announced” has become a familiar |
one to nawspaper readers within the |
Liist two or three years, In ulmost |
case the announcement of n!
fnnnclal undertaking or other finan-
cin] news has boen dellvered vin
Partner Thomns W. Lumont, who has
recontly  coolebruted hix  forty-sixth

| hie becamo muuager of an import wnd
export house and ooty sl bnto the
financhul maelstrom via o place in g
Mankers Trust Company,  He become
secretary, then treasirer, thien o vive-
president und director, uind ho left the
Dankers Trust Qompany th hepome
vice-president of the Plest Nuationa!
Bank, from which pliuee He wias taker
Into the Morgan fohl

| Twelve yeurs age Thomes Cochran
Dwas worklug at noedary ot which most

| of the young men now employed down
birthiday. He knows news and knows | helow Fulton street would turn up

finance, 80 he was aelected 10 give out | thelp more or less arlstoteatic noses.
the firm's unnouncemeuts and news | He cume to New York in 1000, penni-
items, which he does by meeting the | Joxs, but with an unlimited supply of
Wall Hireet reporters every afltornoon | ynergy and wambilion. Thewsn  two
In his snug office in the Morgan bank, | nusets ave now paying blg dividends

But Mr. famont is not a press agent | Mr. Cochran wus born In St Puul |
by any manner of means, He ls a | forty-ive years sago, with ths pro- |

EDWARD
© BROWN

tn infuentinl busitess
man of the Northwest, He studied
forEt ot Ihillips Andovepr and then at
Yoale, whers g addition to making the
fothnll teseny and Skull arml Bones he
aniltient In dndergradunte ae
Livities it His third seuy ot Yole his
fothie e et with Cepses ind
bowas upr 1o youllig Cochiran to deop
g work his owavy theough hi=
O LITY G YENT S He worked his way
Then hie became g teacher,  Like Mr
Travison, his fellow partnes, he did not
e waorld an the In tenching the
voung mind it reading, ‘riting and
tithmet e
From teaching he
Hardwure commisslon business In st
1511l After three yours ha went (o
Ahany wnd becnmme o ralironder. From
Albiny cutne 1o New York, where
Yie treaksurer of o real estute
pomipians. Then L Davison and his
ahsoeintes worked out plans for or-
ganlalng the Astor Trust Company.
They met yvoung Cochran, wers fm-
pressed by him and made him a vice-
president of the new institution. 'rom
that time s rigse was rapid, He forged

Flin fathioy wis

Wils |
wisltiess s

drifted into the

bt

R. STETTINIWUS

DPraos,
wiks made gresideut of the goeneern
that controls the mateh trade of the
United Stutes,

In frequent visits 1o New Yok he

hecume well gegquadoted with boalhy Mr

Dravison and Mr. Lamont of the Maorp-
gar Hrn iy the early part of the
war the wllied notfons bBud been pur-

chusing maiitions aud supplies in the
Lindted Stutes inoa haphnsard manner
The tricle wias chaotie at hest. There
Was N0 Fystem (o it I'reaneutly two
nations of the Entente wers bidding
wgninst each other on the same lot of
munitions or supplies, In Jithiuary,
V1L G, Mro Davison retumied to New
York fromd abromd, and it was then
dnnouneed  that the firm had been
namsl  commerein]l  wgents of Great
Britain in the United States,

o Moy morning after the
Jnouncement on Symday Vrogd

-
stroet

wis bluck with w horde of sales ugents |

who had something
Lanking house,
sodite as an

The
wind

to undowd.
generally  quiet
ulil country

The day of unloading
any old thing on the countries at war
at the best prices possible was over,
The new purchasing agent took hold,
orgunized his department, put it on a
syvstematic basis and began to call for
hidse. He demonstrated in the first few
duys that the lowest and closest bhid-
der would get the contract. He has
been demonstrating it ever since. e
hus been bhuyipg steadlly since that
time—the total I8 approximately
$8,000,000,000—and there Is rrobably
not & man In the United Blates who

! has @ better grusp of muarket problema

cathedral,  Housed

and the resources of this country, a
better knowledge of svhere every com-
modity necessury in carrying on A war
may be obtalned, at what price mnd the
condition of the market, The bulk of
orders the Government of Great Brit-
wln hus given for commodities in the
United States {n the last two years—
with the exception of horses and mules,
which huve beon judged individually
by  foreign Army  veterinarians—hus
passed through the hands of the sober
fared. middle aged man who in order
to feurn hollers from the outside In as
well as from the inside out did not
hesitate 1o don overnlly and go In,

Wihen he wns asked hy Mr. Morgan
10 take over this work and put the
lauving on a systemstiec and effcient
Lasis Mr. Stettinius arranged with the
dipectors of the Diwmond Mateh Come-
puiiy for & theee months leave of ab-
senee, subject to gn extension. With
the Job getting bigger every day, and
with no prospect of its ending sudden-
Iy, Mr. Stettinius resigned from the
muteh compuny on July 1918, and
shortly therenfter wius made o partner
in the Morgan firm,

The lawyer of the firm s Dwight
W, Morrow, 44 years old, whose futher
Jamea F. Morrow, wus {or miany years
principal of the high school at Alle-
gheny, 'a. His school teacher-father
saw to it that he recelved a gond edu-
cation. e wus intended to be a law-
ver. so he was first put through
Ambherst, from which institution he

o
-y

N Englishiman has been looking
A up for tha henefit of squeamish
Britishers the antecedents of
lotteries na & means of raising public
revenue. For thers ia a good deal of
reason 1o belleva that the Britlsh
national Iottery is on its way now and
i+ coming fast
Time was when lotteries were am-
ploved ‘o ralse money for almont every
and private. It
tn many Londoners
Informeil them thnt
Bridge the
Thames was bullt from the procecds
of & lottery. Then somebody dug up
the fact that away back in 1738 Parlin-

ment incorporiated a lottery through
whirh was ralsed the money with
which  the beginnings were mado
1owird estublishing the British
Museum
The
nuthorized the

purpose,

brought «
when
this

public
mhnek
Aoma Lody

Westininster ROTONY

Westminster  Bridge lottery
lsue of 120,000 tickets

ut L6 each, und the public so promptly !

stybacribed all of them that the bridge
wits sturted with very little deluy and
for w public work of this Kind com-
pleted very promptly., The Arst draw-
ing did not produce nearly enough
muney to dnlsh the structure, und s=o
Parltinment authorized other drawings,
s the result of which the famous
Lrfdee practically as It stands to-duy
became i monument to the biggest
gumble thut England ever knew,

The heginnings of  the  Rritlsh
Museum were somewhat different, Bl

Hune Sloane, u wise and provident old n

hap In bils generition, dled something
more than w century and a half ago
leuving n wonderful cellection of arl
works, munuscripts, a library of L0000
great nmount of s
tarical matter, 1t 1 sald that the col-
tection hud cost him sometling Hke
$2050.000 besides many yeurs of patient
effort, 1le bud been a sKIful vollegtor,
and the resl value of the nterial
whin he died wis fur beyond what 1t
Iad cost him

volitmes and n

Sir Hans left {t to the nutjon, bt
oy on  condition  that  his fumily
Lehonld be peld $150,000 and that the

should  be  appropriately
That wig in the impecunious

L eollection

wan literally jammed, and it was all |days of George 11, wnd while there
thiut Wk Billy Delaney and George | were plenty of people whe belleved the
Miles, the bank doorman, could do to|nution ought to sceept the beguest,
ahead with leaps and bounds, Bo suc- | keap them from overrunning the place, | scrateliing up that $1560,000 proved to
cessful was he at the Astor 'I‘runl'-rh,.,- had evervthing to sell—muni- [be ulmost as serious & financial stunt | between this tigure and the golug
banker first, and the giving out of | varblal allver spoun In his mouth. | thitt when a new h“td was sought for | yjony, automubiles, tractors, shocs,|as flouting o §5.000,000,000 war loan o

1

Transactions of
Worldwide Im-
portance Handled
by Men Who Not
So Many Years
Ago Began Their
Careers at the
Foot of the
Ladder

wans graduated in 1805, He wos grad-

uated from the Columbin law school
in 1588,
Freah from college he joined the

firm of Bimpson, Thucher & Bartlett
in this city as un assistunt. The Iate
Thomas B, Iead wis senlor assoclate
of the firm at that time. In 1004 he
bacame a pariner n the law firm and
before thiat time had flrmly estab.
Nehed hils reputotion, both In legul snd
In financial elreles, us o tghter, Be-
fore he joined the Muorgans he was en-
gaged In such Importunt work as rep-
resenting hia firm In court In the sue-
censful fight when the constitution-
ality of tha New Jersey laws Known
a8 the Beven Sisters was attucked. 1o
alded actively In furthering tha legls-
latlon which resulted In the work-
men's compensation law of Now Jer-
wey and werved as one of the counsel

for tha commizaion in defending the
constitutionality of thnt lfaw
Mr. Morrow can Hardly be called n

product of the wur, (or he jolned the

Morgan firm as o partner several
montha before the German  army
siarted ftm erash through  Helglom,

Charles Steele, long a membier of the
Arm, who has havdlad 18 legal prob-
lems for many years, pow fEomach
less active, and he has turpned over
many of the perplexing semi-legal
probleme to the younger man, A
speclalty of Internationsl law stood
Mr. Morrow In good #toad when the
Anglo-French loan wax being arranged,
and he was active In the dealings with
Baron Reading anid members
| of the Anglo-French cominission,

Everyvday Wull Stroet knows but 1t

wlher

|tla and heara less of the youngest
member of the Morzan tirm, for he {8
behind the scenes ull of the tine. But
In the higher up Anancial clecles, and

lamong members of thie Lar, where he
| {s best known, he |2 gpoken of a= “the
| hert corparation lawyver In New York,"
Jwhich I8 & characterization that un-
doubtedly covers a good deal of terri-
Lory. k

What {8 the ngredlent in the make-
up of these young men that s
brought them =0 rapidiy to the pine
nacle of wmuccess in Athe  Huanvial
yworld? Tt s hurdly education, since
in the madn they ure no hetter eodu
cated than hundreds of otlier yvoung
feilowns In New York whe baov Wl
distanced by them To o va=unl oh-
server, b seems as I thelr sponess
were due to applicutlon ta the tne

|neas In hand. (o a mustery of the d
talls of their business lnoall 1in

catlons and to thie fuer 1 0y oW
stuffictently  pifted wit fore<lehs n
Eriasp the apportiunit theat et
lthem. Luck, too probnhl i iy
an Important part with ol of the
The war haz mads tls e LI
as well as the head pf the ol
ubllity toa make and to hobl plose pi
entlal friends has been wnother lar
favtor.

The Morgan firm, In its war reor
ganizatlon, has shak Y et nf o
dust and.rust handed down to it win)
the fnancisl e } It ha
emerged A new, 1017 model | QLEE
organlzation, These yoang men who
lonk bick now with o et on the dinyvs
when they wore schosal tea Tl
roaders, bank clerky, aowspuper re-
porters and boller Inspoctors are rendy
to, tuke up any  intrleate fAinnneial
probiem that may arlss They are
more than lkely (o =olve {t, oo

lour day. The King frunkly ndmittad
that he didn't telleve there was that
much monev' in the treasury,

It was finnlly declded to rolse funds
througha lottery.  The plan as adopted
contemplated giving the public o fne
tun for Its money, thera helng 100,000
ticketm At $15 each., Two-thirde of the
pmount hrought In wis 1o bas glven In
a geries of prizes and the remninder,

phout $L08,000, was 1o pay for the
Slpane and some other collections, to
ouse 1hem and to provide an endow-
ment for madntenange

There was o e medlieval scandal
rhont this lottery, whinse manageinent
wis heegsed of wogood deul of cronied.
pess, or ut Jeust careleasies ot it
Lrought in the mondy, and thereby the
Biritish Museum war founded

Evin at that thine the lottery wisk an
olil schieme for rul=ing | FOVE e
In the days of good Quedn Hosg tha

royal exchequer found dtself pinched
for money #t w time when ri=ing
maritime Importance of Lneloul de-
manded that great suns =) i o
spent In improvine arborase il sen
coast fortitications The Intter Wi
yesorted to and the Queen garve it lier
unreserved patrontige, One old chiron-
fcler writeas of this

A great lotterie helug Lokl in
T.ondoen In Moules Chu it thi
wost dore wias hegun o s t
vlsventh of Janune L] e
dafo and nlght w ot ' M
whervin the suld d v fulli
ended.

In A Any of mare wwn
maral distinetions tl 1 fallor
Into sad dinre t L W

good it ' hie
writers | LR L J it

i thnt 1 g
Ot s W 1 N
bern mude { A the
Chancetlior of | | 54 TR th for
wnad  aEaar LRSL. { 1 ' lin in
thought to Lave 1 { nentul ohs
Jection to it A 1y, A
preity didigont g [} favor
Is afoot, and poeple who i pishl) thae
nmsst  wlientiom It e /ing it will
Nnally by @ivor ohinnee,

I order ta otnBite tho most sorious
obdections that are wdvanesd on morn]
grouuly, it Is proposerl oy give every-
body vilie recelved fow s poney, in
Governmaon! bands; only these lottery

bBonds wedld draw o very low rate of
fnterest, posaibly not over 2 per cent.,
and e prizes would e provided by

oapitalizing the g saving in interest

' rotes,

i

e

e

et . .




